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The Trend of Business 
Business Activity in the United States continued to increased 10 points to 74 per cent of capacity, while 
expand throughout September, and most indicators point Youngstown had a 4-point gain to 61 per cent of capacity. 
to sustained expansion through October. The New York In Cincinnati, the last week of October, the operating rate 
Times business activity index for the four-week period was unchanged from the previous week, at 70 per cent of 
ended October 15 recorded a fractional gain from the capacity. 

} previous four weeks. The metal industries activity index Retail Trade in September gained substantially from 
for the same period recorded a gain of 10 per cent. August. As measured by department-store sales the gain 
Freight car loadings reflected the general business upturn, amounted to 40 per cent; as measured by chain-store sales, 
gaining 12 per cent from August. Commercial failures to 8 per cent. Retail trade continued slightly below the 
also reflected better business, declining 4 per cent from corresponding month of 1937, but the drop from last year 
the previous four weeks. was slight, amounting to only 9 per cent for department- 

Industrial Production continued to oment throughout store sales, and to 7 per cent for chain-store sales. 
September and the first half of October. As measured by Commodity Prices in September were substantially un- 
the Federal Reserve Board index, the September gain changed from August. Wholesale commodity prices and 
amounted to 5 per cent. Electrical power production, how- retail food prices recorded fractional gains, but there was 
ever, was down 7 per cent from the previous month. Indus- no change in department-store prices or in the cost of 
trial production in September was 17 per cent below the living index. As compared with September, 1937, whole- 
corresponding month last year, and, for the first nine sale commodity prices were down 10 per cent, and retail 
months of the year, averaged 30 per cent below the same food prices and department-store prices, 8 per cent. These 
period in 1937. price declines were reflected in a 4 per cent drop in the 

Automobile Production for the month of September was cost of living, as compared with September, 1937. For the 
substantially unchanged from August, but there has been first nine months of the year, prices have averaged from 
considerable expansion in October. Automobile assemblies 5 to 10 per cent below the corresponding period last year. 
the last week in October reached a new 1938 high, with Manufacturing Employment and Payrolls in the United 
slightly more than 73,000 units, a gain of more than 5,000 States in September gained 12 per cent and 11 per cent, 
units from the preceding week. Production, however, still respectively, from August. These gains narrowed the de- 
remains substantially under the corresponding period of cline from the corresponding month of last year to 13 per 
1937. cent for manufacturing employment and 19 per cent for 

Pig Iron and Steel Production in September increased payrolls. Employment in retail trade and wholesale trade 
16 per cent and 13 per cent, respectively, from August. also increased in September from August, the increase in 
The September operating rate averaged 40 per cent of ca- retail trade amounting to 6 per cent, although the increase 
pacity, a gain of 16 per cent from August. Expansion in was nominal in wholesale trade. 
steel activity was accelerated during October, and steel Stock Prices, with minor irregularities, moved consist- 
production rose to a new 1938 high during the last week ently upward throughout September, and continued to 
of October when the operating rate was pushed up 3 climb through the first half of October. On October 12 
points to 54.5 per cent of capacity. For the first time this the increase from the corresponding date in September 
year the operating rate was ahead of the corresponding amounted to 12.3 points for the industrial, 9.4 points for 
period of 1937. The October increase occurred in the the utilities, and 6.1 points for the rails. As compared 
districts catering largely to the automobile industry. In with October, 1937, the industrials were up 6 per cent, the 


Cleveland, the operating rate for the last week of October utilities down 2 per cent, and the rails down 14 per cent. 
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Business in the United States 


BAROGRAPH 
SEPT. 1938 Compared with SEPT. 1937 
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“What They Say”-- 


“Fall Business Continues Upward”—‘Recovery 
shows no sign of slackening. The normal expecta- 
tion, based on strictly economic forces, would be at 
least another year of recovery. From now on, how- 
ever, the influence of pump-priming expenditures 
may be to accelerate the rise to an earlier and higher 
peak; and if preparedness expenditures without com- 
pensating taxation are launched on a lavish scale the 
next peak in business may be an exaggerated one, 
with a subsequent recession.”—(Quoted from the 
Annalist, October 19, 1938.) 

“Steel Operations Expand”—‘“The business trend 
last week again was mildly cheering. Steel ingot 
production held at 51.5 per cent of capacity, with 
indications of an increase this week. Steel’s index 
of industrial activity now stands at 83.9, best figure 
since November of 1937. . . . Most encouraging de- 
velopment of the week was the recall of 35,000 work- 
ers by General Motors and 8,000 by Chrysler based 
on a flood of retail orders for new model cars... 
Important plant modernization and improvement 
programs are being started by Republic Steel Cor- 
poration, Bridgeport Brass Company, and Youngs- 
town Sheet and Tube Company.”’—(Quoted from 
Steel, October 24, 1938.) 

“Freight Carloadings Gain’—“Between the week 
ended May 14 and the week ended October 15, a 
period of five months, the freight loading of the rail- 
ways made a gain that was 17% per cent larger than 
seasonal. ... This gain has been exceeded in only 
two periods during the depression—in the last one- 
third of 1932 and in the four months April-July, in- 
clusive, 1933. These figures are of importance be- 
cause railway freight loadings are the best single 
measure of the volume and trend of the total busi- 
ness in the country. (Quoted from Railway Age, re- 
lease of October 29, 1938.) 

Note: Space permits only brief excerpts from the original 

the that the reader 


statements. For full analysis we recommend 
refer to the sources given. 
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General Business 
Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 
Bus. Activity!°—10/15/38 N.Y.Times 85 85} — 17 — 25 
Fght. Car Ldgs!*—10/15/38..Thous. 2803 2498 + 12 — 15 — 24 
Com. Failures'*—10/13/38..Number 814 849; — 4 + 27 + 41 
Metal Ind. Activity*+—10/15/38.1926 78 71); + 10 — 20 — 36 
Calendar Mon 

* Bank Dbts. (Outside N.Y. C.)*5 1926 73 69| + 6 —18 — 16 
Agr. Inc. (Cashfrom Mtgs.)1° 1924-29 87 723; + 20 | — 13 
Steel Ind. Oper. Rate1*. .% Capacit: 40 35 + 16 — 52 — 60 
Securities Issued*7—New.. . . Mil. 120 180| — 33 |—24 |}— 5 
Securities Issued—Refunding “ “ 76 235 | — 68 | + 18 | — 39 

Employment*® 

* Employm’t—Mi fact. 89 80 | + 12 — 13 — 20 
Employm’ t—Trade-Retail 85 80; + Ti— 5 
Employm’t—Trade-Whl'sale . 88 sj i— & |— 

* Payrolls—Manufact. ....Av. 1928-25) 81 73) +11 — 19 — 29 

Production 

* Industrial Prod.*® .......Av. 1983-25) 91 87' + — 30 
Automobile Prod.?®......No. of Cars| 90,000 | 90,484 | —™ — 47 |— 60 

* Elec. Power Prod.®°. .Mil. of K.W.H.| 9,200 99165|— 7|;— 8 |— 7 
Bitum. Coal Prod.*1.....Thous. Tons} 32,010 28,710 | + 12 — 18 — 28 
Steel Prod.1* ....... -Av. Daily Tons 106,310 94,333 | + 13 — 38 — 57 
Pig lron Prod.*3 55,802 48,242 | + 16 | — 51 | — 59 
Shipmts—U.S. si Cp. a2 Thous. 577,666 | 588,684 | + 3 | — 45 | — 58 
Machine Tool Orders**.........1926 117 | 121} — 3 |— 44 | — 53 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

of Dol.|300,900 | 313,141 | — 4 | +45 |— 7 
Residential . “| 99,674 | 99,732 | +52 7 
Non-Residential .. Bs “1 91,997 87,316 | + 656 + 21 — 24 
Public Works & Util... ° = “ 1109,329 | 126,093 | — 13 + 68 + 17 

Distribution 

* Dept. Store Sales!5......Av. 1928-25 91 65 | + 40 f= 9 10 

Chain St. Sales** Av.SameMo. 1929-81 109 106| + 3 |— 7 |— 5 
Prices 

* Wholesale Commod. Prices**....1926 78 73/+@ |—10 |—10 

* Cost of 1923) 86 86 — 2 
Retail Food Prices?®.....Av. 1988-25] 79 73 +m — 8 |— 7 
Dept. Store Prices*’.......Jan. 1981 89 | 89 | — 8 |— 5 

Banking and Finance 
CHANGE FROM 
ITEM Unit | Oct-12 | Oct. 13 | Oct. 14 

or Index | 1938 | 1937 | 1936 Last 
Base Period 

Federal Reserve Banks?® | 3 

U. S. Govt. Securities. ++ +-Mil. Dol. 2,564 2,526 2,430 2 
Bills Bght. in Open Mkt... 1 | 3 3 | @ @ 
Member Bank Borrowings... “ “ 9 23 8\;+ 2 |—61 

Member Banks—101 Cities*® | | | 

* Total Loans ........ weceées. -” ™ 8,272 | 9,994 8,695 |— 68 | — 17 

Bus. & Agr. Loans & | | 

Open Market Paper.. 5,346 | | + 29 | — 20 
Brok. & Other Secur. Lns.... “ “| 1/233 1,834 | 
Real Estate Loans... 1.142 }— 3 | —@ 
Other Loans ....... ime 1,502 1,553 | e —15 |— 38 

potal Investments .......... 12,005 13,873 | +394 | + 8 
* U.S. Govt. Obligations.. Meese J 9,731 9,050 10,581 | +267 + 8 
Demand Deposits ....... eon * i 16606 14,801 15,052 +161 + 5 
00.06 5,163 5,270 | 5,068 | — 75 — 2 

Money and Interest a | | | 
Money in Circulation.... 6,585 | 6,316) +117 | + 1 
Monetary Gold Stock.. 13,869 12,784 | 11,008, +448 | + 8 
1.00 1.00 1.00 0 0 
Bank Rates—Cstmrs, N.E. Cities % 330 38.45 | +0.04 | —@ 
Security Markets?* 
Stock Prices—348 i -Indez, 1926 110.8 | 104.6 | 136.8 +12.8 1+ 6 
Rails... 29.3, 34.1 60.2 + 6.1 14 
78.0 | 79.3 | 109.3 + 94 — 
Bond Yield—45 ng acess 5.74 4.98 | 4.20 | —0.25 | + 15 
—U.S. Govt. Bonds..... “ 1.30 | 2.11 1.91 | —0.14 | — 38 


. >. Kererence 
or Index 1938 | ¢ 38 {months : 


CHANGE rox 
ITEM Sept. | Aug. | Mont Last YRAR 
1938 1938 Sept. 
Sept. 
Unit 1938 | from 
or Index — pt. | from 
General Business 
% % % 
* Bank Debits® ...........++++++ +1986 70 61) + 15 — 20 — 21 
Commercial Failures}? ......Number 50 52 | — 2¢ | + | +128+ 
Liabilities? Thous. Dol. 521 548 | — 5 + 2 + 89 
Agr. Income—Ttl.** .....Av. 1924-28) 82 82 0 —18 — 19 
Meat Animals .. 100 89} +12 |— 7 — 13 
Dairy Products 83 87|— 5 |—17 |—12 
Grains ......... yes = 56 73| — 23 |—47 — 41 
Poultry and Eggs...... “ 69 68; + 1 
* Electric Power Production?®...1926 150 149) + —15 | — 16 
Employment’ 
* Manufact. Employm’t. (2024)*.1926 81 72) + 4 — 26 — 26 
* Non-Manuf. Employm’t. (3258) 83 3 8 |— 5 
* Const. Employm’t. (1199)...... - 36 36; — 1 |—650 | — 38 
* Total Employment (6481)...... 84 81} + 4 |—22 |— 21 
Payrolis—Manufact.... (% Change + 7 
Man Hrs. Wrkd—Manf. only) (b) 
Construction (Value of Contracts Awarded) 
* Total (Index) .. 1926 66 57 | + 16 +25 | — 24 
Residential .... 51 62 | — 18 | — 
Non-Residential ..... Rise 38 40; — —16 | — 45 
Public Works & Utilities...... “ 187 79; +74 |+95 | + 21 
Distribution 
Retail Sales—Independent 
Stores® (1169)*....... .... Seep. 5 +10 | —22 im 
* Dept. Store Saies!®...... Av. 1923-25] 89 +37 | — 16 
Auto Reg.—Passgr. Cars*...Number| 3,750 5,965 | — 37 | —71 —s 
Auto Reg.—Trucks? ........  “ 1,206 | — 26 | —61 
Sales Ohio Dyers & Cleaners*.... — + | 
Banking (4th Federal Reserve District) ** 
CHANGB FROM 
eee Unit 1938 | 1937 | 1936 
Oct. 12 | Oct. 13 | Oct. 14 | Last | Last 
Month | Year 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | 3 % 
U.S. Gov. Securities..... - Thous. Dol.| 257,820 | 245,922 | 245,769 +17,558) + 5 
Bills Bght. in Open Mkt... “ _ 50 268 295 t 1 | — 81 
Member Bank Borrowings “ = 624 602 158 48 |+ 4 
Member Banks—4th District 658 730 628| + 2 |— 10 
Ma 
Bus. & Agric. Loans and 255 324 e — 8|}—21 
Open Mkt. Paper...... “ 
Brok. & “Other Secur.” Loans “ 60 64 e + 6 
Real Estate Loans....... “ Hy 171 177 182 0o\|— 3 
170 162 e + 8/+ 5 
* Total Investments ....... “ ~ 1,179 1,153 1,200 | + 38 | + 2 
* U.S. Govt. Obligations.... “ me 899 890 9383 | + 382 |+ 1 
Demand Deposits ........ “ 1,089 1,069 1,056 | + 2 2 
746 741 709|+ 2 Ta 
* Indicates Series Charted (Page 3). For Sources and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


» Preliminary; “ Less than 1% change; ‘) More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; © Comparable 
data not available ;— Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: ! Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co's (Gas meters in use) ; * Ohio cleaners and dyers ; * Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co- 
operation with: ® U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: ® Federal 
Reserve Board; * F. W. Dodge Corporation. 

Other Data Sources: 3° New York Times; 11 Association of American Rail- 
roads; 1° Dun & Bradstreet, Inc.; 1% American Iron & Steel Institute; 14 Steel 
Magazine; 1° Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com- 
mercial & Financial Chronicle; 1* U.S. Bureau of Labor Statistics; 1° Wards 
Reports; *° Federal Power Commission; *1 National Bituminous Coal Commis- 
sion; ** U.S. Steel Corporation ; 2* National Machine Tool Builders Association ; 
24 F, W. Dodge Corporation ; °° Chain Store Age; °° U.S. Dept. of Commerce; 
27 Fairchild Publications ; ** Standard Statistics Co.; °* Dept. of Rural Econom- 
ics, O. S. U.; *° National Industrial Conference Roard; *1 R. L. Polk & Co. 
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Business in Ohio 
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Business Conditions in Ohio 
Retail Trade in Ohio increased substantially in 


‘September from August. The September gain in 


retail sales amounted to 10 per cent for the inde- 
pendent stores of the State, and to 37 per cent for 
department stores. As compared with September, 
1937, however, sales of independent stores were down 
22 per cent, and of department stores, 14 per cent. 
New passenger automobile sales and truck sales in 
September were down 37 per cent and 25 per cent, 
respectively, from August, and were substantially 
below September, 1937. 

Agricultural Income was substantially unchanged 
in September from October. The gains in income 
from meat animals and poultry and eggs were offset 
by the greater declines in income from grains and 
dairy products. 

Bank Debits in Ohio gained 15 per cent in Septem- 
ber from August, but were 20 per cent below Sep- 
tember, 1937. For the first nine months of the year, 
bank debits have averaged 21 per cent below the 
corresponding period in 1937. 

Construction Activity continued to increase in Sep- 
tember, when there was a gain of 16 per cent from 
August in the value of contracts awarded. The Sep- 
tember gain, however, was due primarily to the 74 
per cent increase in public works and utilities’ con- 
tracts. The value of residential contracts in Septem- 
ber dropped 18 per cent, and of non-residential con- 
tracts, 5 per cent, from August. As compared with 
September, 1937, the value of construction contracts 
awarded in September gained 25 per cent. 

Employment in the manufacturing industries gained 
4 per cent in September from August. Non-manu- 
facturing employment gained 8 per cent. Construc- 
tion employment, however, was down 1 per cent. 
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Any appraisal of the conditions of our economy, either 
for the purpose of gauging business prospects, or as a 
basis for the consideration of broad economic policy, 
should include an analysis of the status of national income. 
Two aspects of the national income are important: (1) its 
volume, or total amount; and (2) its distribution. This 
article deals primarily with the first-named phase of the 
subject; a subsequent article will present a discussion of 
the latter. 


Monthly Changes 


It is only recently that estimates of national income on 
a monthly basis have been available. Since February, 


INDEX OF NATIONAL INCOME PAYMENTS, 
BY MONTHS, 1929 TO 1938 
(1929= 100. Adjusted for Seasonal Variation) 


° 

1929 30 3! 32 33 34 35 36 37 1938 


Source: Survey of Current Business, October, 1938 


1938, the United States Department of Commerce has pub- 
lished income payment figures by months, a revised series* 
having been published in October, 1938. 

It is the index of the revised series (adjusted for sea- 
sonal variation) which is charted above. It is apparent 
that the recent decline in income payments has been re- 
versed, the turn coming in May, 1938. In August, income 
was but 8.5 per cent below August, 1937, the peak of the 

* 1938-37 rise. The fact that income has been maintained 
fairly well in the face of the severe and rapid industrial 
slump begun in the late summer of 1937 should be of great 
significance to business. A volume of consumer income 
which dropped only 10.9 per cent (from the August, 1937, 
high to the May, 1938, low), and which has been rising for 
four months, provides the soundest kind of basis for the 
business recovery now under way. In fact, it may well be 
that the checks interposed to prevent a continued down- 
ward spiral of purchasing power have been one of the 

chief factors in setting the stage for the current business 
revival, 


Annual Changes 


In the period 1926 to 1938, national income paid out 
fluctuated widely, reaching a peak (the all-time high) of 


1 See Survey of Business (U. S. Department of Commerce), 
February and October, 1938. 

2 The chief differences in the revised series lie in the addition of 
direct-relief and soldiers’ bonus payments (not previously included), and 
the inclusion of benefit payments to individuals under the Social Security 


program instead of ployer and ployee contributions to the Social 
Security reserve funds. The revised series thus more closely approxi- 
mates the actual payment of income to individuals. 

3 National Resources Committee, “(Consumer Incomes in the United 
States—1935-36,” p. 6. 


The Trend of National Income 


$78.2 billion in 1929, declining to $45.0 billion in 1933, and 
recovering to $67.8 billion in 1937. 

However, the dollar totals alone do not provide a true 
picture of the real value of the national income in the 
various years. In order to compare one year with another 
these totals should be expressed in dollars of constant pur- 
chasing power—i.e., by adjusting the dollar totals for price 
changes occurring over the period. 

Unfortunately, no wholly satisfactory price series is 
available for this purpose. The nearest approach is the 
Cost of Living Index compiled by the U. S. Department 
of Labor. Since this index measures changes in the prices 
of commodities and services bought by wage earners, it 
cannot be used to give a wholly reliable indication of the 
real income of all classes of consumers. Nevertheless, 
since 69.1 per cent of the total income is received by that 
93.06 per cent of families and individuals with incomes 
under $3,000* (nearly all of which is spent for items priced 
in the cost of living index), it was thought justifiable to 
use the Cost of Living Index here as the adjusting factor 
in order to suggest at least the approximate pattern of the 
real national income for the period 1929 to 1937. 

Such an adjustment shows the national income (now 
expresed in terms of the consumer goods and services 
which the dollar income could buy) in the depression and 
following recovery years to be considerably higher than 
the unadjusted dollar totals would indicate. In fact, the 
curve of real income so obtained shows the decline from 
1929 to 1933 to be about 25 per cent instead of 42.5 per 
cent. Moreover, the real income thus computed was actu- 
ally higher in 1937 than in 1929. 


NATIONAL INCOME--1926 TO 1938 
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1926 27 28 29 30 31 32 33 358 36 1938 
: Purchasing Power | National Income 
Year Based on Index of Adjusted For 
Cost of Living™ Cost of Living 
Million Dollars Million Dollars 


1929. ....... 78,226 103.1 80,651 
1980........ 72,729 105.8 76,947 
1981........ 61,459 115.7 71,108 
1982........ 48,329 128.5 62,103 
1983........ 44,955 135.3 60,824 
1934........ 51,219 130.5 66,841 
1985........ 54,946 127.1 69,836 
1986........ 62,441 125.8 78,551 
67,820 121.7 82, 
1988........ 61,000 


‘) Source: U. S. Department of Commerce 
©) Source: U.S. Bureau of Labor Statistics 
() Estimated by U. S. Department of Commerce 
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The 1938 Ohio Conference of Statisticians on Business Research 


On Saturday, November 12, 1938, Ohio State University 
will be host to the 1988 Ohio Conference of Statisticians 
on Business Research. Meetings will be held on the Uni- 
versity campus, with morning and afternoon sessions 
scheduled for the Commerce Building, and luncheon and 
dinner sessions at the Faculty Club. 

The Conference will open at 10:30 A.M. Those who may 
find it necessary to drive into Columbus Saturday morning 
thus will have time to do so. 

The registration fee for the Conference is $2.50. This 
amount is the only charge made, and covers both the 
luncheon and dinner at the Faculty Club. Reservations for 
these sessions must be made by Wednesday, November 9. 

The sessions are open to business executives interested 
in business research, as well as business statisticians, econ- 
omists, and teachers from Ohio and elsewhere. 

The complete program follows: 

FIRST SESSION—Saturday, November 12, 10:30 a.m. 
Opening of the Conference: John W. Love, The Cleveland 
Press, President, The Ohio Conference of Statisticians 
Chairman: Royal E. Davis, Director, Commercial Re- 

search, Goodyear Tire and Rubber Company, Akron 
Topic: Scientific Sampling and Market Research 
Paper: “Some Principles of Sampling”—George W. Sned- 

ecor, Director, Statistical Laboratory, Iowa State Col- 
lege, Ames, Iowa 
Paper: “Market Analysis for Product Control”—Donald 

R. G. Cowan, Chief Statistician, Swift & Co., Chicago 
Discussion Leader: L. Edwin Smart, Associate Professor 

of Statistics, The Ohio State University 
SECOND SESSION—Saturday, November 12, 1:00 p.m. 
Chairman: Arch D. Schultz, Director of Research, Ohio 


Chamber of Commerce 

Greetings: William McPherson, Acting President, The 
Ohio State University 

Remarks: Viva Boothe, Acting Director, Bureau of Busi- 
ness Research, The Ohio State University, Chairman, 
Conference on Business Research 

Address: John Scoville, Statistician, The Chrysler Cor- 
poration 

Topic: “The Reasons for Fluctuations in Automobile Pro- 
duction” 

THIRD SESSION—Saturday, November 12, 2:45 p.m. 

Chairman: Edison L. Bowers, Associate Professor of 
Economics, The Ohio State University 

Topic: Social Security—New Research Sources and New 
Problems 

Paper: “The Research and Statistical Program of the 
United States Employment Service”—William H. Stead, 
Associate Director for Standards and Research, U. S. 
Employment Service 

Paper: “The Old-Age Reserve Account—Some Actuarial 
Considerations”—W. R. Williamson, Actuarial Consult- 
ant, Social Security Board, Washington, D. C. 

Discussion 

FOURTH SESSION—Saturday, November 12, 6:45 p.m. 

Chairman: Walter C. Weidler, Dean, College of Commerce 
and Administration, The Ohio State University 

Address: The Honorable Carlton S. Dargusch, Member, 
Board of Trustees, The Ohio State University, Formerly 
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Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPORTED 
Number CHANGE Sept. 
KIND OF BUSINESS nowt Sept. | Aug. | Sept. |_ 1938 FRom 
ports | “i938 | 1938 | 1937 ame. | Sept. 
1938 | 1937 
| | 000$ | O00$ | 000$ | % | % 
Total Grocery 162 | 917) 905) 1,080) + 1 | —11 
Grocery without Meats.... 28 | 118) 118| 128| —5 | —12 
Combination Stores....... | 124 | 804 787; 902) + 2 | —i1 
Country General............ | 48 207! 212; 248| —2 —16 
Department Stores.......... 60 12,217 | 9,274 | 14,027) +82 | —13 
Total Apparel .............. 181 2,018 | 1,528) 2,415| +32 | —16 
Men’s and Boys’ Clothing.| 73 | 494, 481\ 593) +14 | —17 
Family Clothing.......... | of | 8) 88 231 | +35 | —20 
Women’s Specialty Shops..| 39 1,094, 805) 1,307) +86 | —16 
32 164 284 | +58 —14 
Motor Vehicle Dealers....... 89 1,871| 1,744, 2,656; —21 | —48 
Filling Stations............. 38 307) 814 362 | —2 | —15 
Total Furniture and House- | | | | | 
hold Appliances ........ 72 | 1,248| 1,263/ 1,655) — 1 | —26 
57 | 1,047) 1,315) — 7 —26 
Lumber & Bldg. Mat. Dealers, 69 | 923, 968 1,181, — 4 | —22 
Heating and Plumbing...... 7 | 65) —87 | —46 
180 | 649) 685| 677| +3 —19 
53 428 415 | + 3 | —18 
17 545) 556; 590; —2 —8 
18 17 | 22;+9 —18 
| 85 264 244 | 855| + 8 | —26 
All Lines : | 1,169 | | 
Weighted by Annual Sales | | | } 
—1935 Census.......... | +2 —22 
Adjusted for number of | | } 
working days........... | +10 | —22 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-MaJsor OHIO CouUNTIES? 
PERCENTAGE 
CHANGE or TOTAL 
MAKE OF 
CAR | | toss | ‘sss | 
1 1 1 Sept. | A 
ug. 
from from 1938 1938 
Aug. Sept. 
1938 1937 
Num- 
| % %o % | % 
Chevrolet. . 633 917 | — 31 — 65 26 23 
i 394 666 | — 41 — 7 16 16 
Plymouth 392 516 | — 24 — 59 16 13 
215 384 | — 44 — 56 9 9 
ee 117 270 | — 57 — 80 5 7 
Studebaker... 106 9 — 35 4 3 
Pontiac..... 93 225 | — 59 — 85 4 6 
Oldsmobile. . 90 194 | — 54 — 76 4 5 
Packard.... 87 150 | — 42 — 47 4 4 
Nash & 
Lafayette. 74 96 | — 23 — 53 3 2 
PP 66 126 | — 48 — 74 3 3 
Hudson & 

Terraplane 47 87 | — 46 — 80 2 2 
Chrysler.... 43 161 | — 73 — 87 2 4 
Willys...... 37 35 | + 6 — 69 1 
La Salle 49 | — 45 — 72 1 1 
Lincoln & 

Zephyr.. 26 283;— 7 — 63 1 ® 
Cadillac... 22 32 | — 31 — 44 @ @ 

am... 14 16} — 13 
All others 2 5| — 60 + @ @® 
TOPAR. cee. 2,485 | 4,074 | — 39 — 70 100 100 
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Business Conditions in 


AKRON 

Employment and payrolls during September increased 
1 per cent and 11 per cent, respectively, from the previous 
month, reversing the July-August declines. The employ. 
ment gains were attributable primarily to improvement in 
the non-manufacturing and construction industries. The 
payroll gain was due largely to the manufacturing indus- 
tries. The September level of employment was 31 per cent 
below the same month last year. Retail sales gained 17 
per cent from August; bank debits increased 7 per cent; 
while new car registrations declined 28 per cent. Indus- 
trial power production in September fell slightly below 
August, and was 20 per cent below September, 1937. The 
volume of projected construction suffered substantial de- 
clines, all types of building sharing in the drop. 


CANTON 

The upward trend of employment during the past few 
months was continued in September. Total employment 
increased 4 per cent from August, but remained substan- 
tially below September of last year. Payrolls reflected 
similar improvement and increased 5 per cent from 
August. Automobile registrations in September were 11 
per cent below August, while other retail trade activity 
showed considerable gains. Bank debits increased 19 per 
cent from August, and retail sales advanced 5 per cent. 
There was only one commercial failure in Canton in both 
August and September. The value of building permits 
filed during September greatly exceeded the August value, 


CINCINNATI 

Employment increased 2 per cent and payrolls, 7 per 
cent in September from August. The larger gains in pay- 
roll were due primarily to the manufacturing industries. 
Construction employment and payrolls dropped 4 per cent 
and 11 per cent, respectively. Employment was 16 per cent 
below September, 1937. 

The 19 per cent increase from August in bank debits 
was accompanied by a 17 per cent gain in retail sales. 
Both indicators, however, remained 12 per cent below Sep- 
tember, 1937. Total building planned during September 
declined 21 per cent from August, although residential 
building was only 2 per cent below August, and 9 per cent 
below September, 1937. Steel mill operations in Cincinnati 
averaged 58 per cent of capacity in September as com- 
pared with 65 per cent in August. 


CLEVELAND 

Employment and payrolls increased 5 per cent and 8 
per cent, respectively, in September from August, due 
primarily to gains in manufacturing industries, Construc- 
tion employment was up 7 per cent and construction pay- 
rolls, 2 per cent. Total employment was 22 per cent under 
September, 1937. 

Bank debits and retail sales in September increased 11 
per cent and 27 per cent, respectively, from August, but 
remained substantially below the corresponding month of 
last year. Automobile registrations declined seasonally. 
The number of business failures in Cleveland during Sep- 
tember was 9 as compared with 13 in August, and 13 in 
September, 1937. Increases in the volume of construction 
planned during September occurred in all types of build- 
ing. Total building was 39 per cent above August. Cleve 


land steel-mill operations gained 14 per cent during Sep 


tember. 
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Joyment Indexes 7 Jo %o %o 
65| 64| + 1 | | —26 
All AW (80).. 60 60; +” — 35 — 28 
Non-Manufacturing (213)....... “ 58 54; + 9 
Construction (69).......... 59 56); + 5 — 39 — 26 
All Manufacturing + 12 _ 
Retail Sales—Independent Stores® (42): + 17 — 12 
Auto Registrations :* New Cars. .Number 261 365 | — 28 — 66 — 73 
New Trucks ........ ™ 36 69 | — 48 — 70 — 658 
*Bank Debits Index®...............1926 58 54; + 7 — 21 — 20 
Commercial Failures** ...... Number 
Indus. Power Consumption Index?.. —_ 61 62; —® — 20 — 29 
Building Occupancy Index®......... 124 123 | 
Value Bldg. Permits—Total Index?*. . 1980 15 29; — 50 — 6&7 — 57 
“ —Residential.. . 15 17; — 11 — 59 — 58 
—Non-Residential “ 9 16 | — 46 — 66 — 75 
CANTON 
Employment Indexes :7 
1926 62 60; + 4 — 36 — 31 
All Manufacturing (61)....... 62 + 4 — 38 — 34 
Non-Manufacturing (124)....... “2 71 69' + 3 — 8 — 7 
All Manufacturing .............. + 5 
Retail Sales—Independent Store (40). + 5 — 27 
Auto Registrations := New ‘Number 155 176 | — 11 — 74 — 75 
New Trucks ......... Mase. 37 74| — 50 — 44 — 59 
*Bank Debits Index®...............1926 65 54| +19 | — 28 — 28 
Commercial Failures** .......... ‘umber | 1 1 oT; + 1t|] + 18f 
. -Thous. Dol. 8 34 | — 76 
Building Occupancy Index®......... 1926 107 107 | +” 
Value Bldg. Permits—Total Index?*.. 1980 593 116) +411 +488 + 51 
—Residential. . pe 137 210 | — 35 — 6 — 29 
—Non-Residential “ 935 6 bes +314 
CINCINNATI 
Employment Indexes :7 
All Manufacturing (351)........ pe 99 98; + 2 —19 — 18 
Non-Manufacturing (522)......-. 88 + 3 |—10 |— 7 
Construction 37 38. — 4 — 40 — 28 
Retail Sales—Independent Stores® ( 78)*. — + 17 —12 
Retail Food Price Index!®....Av. 1923-25 | 80 79) + — 9 — 9 
Auto Registrations New Cars—Num 496 | 740 | — 38 — 64 — 58 
New Trucks ......... P 104, 140) — 26 — 63 — 60 
*Bank Debits Index®.......... 83 | 70; + 19 —12 —17 
Commercial Failures!? ..........Number 5} 5 | + 2t| + 12t 
oe = 39 | 83 | — 53 — 72 
Building Occupancy Index’.. 1981 | 108 108 | + 
Value Bldg. Permits—Total Indexi8. 1930 } 35 | 45 | — 21 — 20 — 40 
—Residential 58 — 9 | —21 
—Non-Residential 10 | 10) — 48 — 62 
Steel Ind. Oper. Rate!® 4Wks.Av.%Cap.| 58| 65, —10 | — 33 | — 54 
CLEVELAND 
Employment Indexes :? | | 
1996) 81) + | —22 | —21 
All Manufacturing (5190)........ rs } 84 80 + 5 — 26 — 27 
Non-Manufacturing (658)....... Ss 71 69' + 4 — 6 — 8 
Construction 31 | 29; + 7|— 87 — 48 
Non-Manufacturing . | i — | | 
Retail Sales—Independent Stores*® (108) + 27 | —19 — 
Retail Food Price Index®....Av. 1928-25 81 7292\'+2;)— & — 56 
Auto Registrations :? New ‘Cars—Number 625 | 1,406 | — 566 | — 78 — 66 
118 148 —17 | — 61 — 55 
*Bank Debits Index® 64 58 | + 11 — 24 — 24 
Commercial Failures?? ..........Number | 13| — 4t| — 4t| + 26t 
» | 1165); — 8 | + 84 + 28 
Building Occupancy Index®. 105 + 1 + 1 +m 
Value Bldg. Permits—Total Index?*.. 1980 41 29 | + 39 —® — 45 
—Residential.. 68 +15 | + 7 + 4 
Ne Non-Residential “ 17 | 9| + 85 — 19 — 76 
Steel Ind. Oper. Rate! Wie %Cap.| 47| 42, +14 | — 24 | — 87 


* Indicates Series Charted (Page 6). 
Insert. 


For Sources and Footnotes, see Page 3, 


CHANGE FROM 
Last 
MonTH Last Year 
ITEM Sept. | Aug. 
1938 | 1938 Sept. coat 9 
1938 
m | | 
or t. 
Base Period Aug. 1937 1937 
COLUMBUS 
Employment Indexes :* | %o % 

All Manufacturing (106)........ el 77 7%51:+ 3 — 21 — 23 
Non-Manufacturing (268)....... 79 3 — 6 — 

Payrolls:* Total........ — + 1 

Retail Sales—Independent Stores# (69)*. + 18 

Retail Food Price Index**....Av. 1928-25 76 76) + — 9 — 9 

Auto Registrations :2 New Cars—Number 409 548 | — 25 — 53 | — 57 
cc coe 90 116 | — 22 — 40 — 39 

* Bank Debits Index®...............1926 104 83 | + 25 — 

Commercial Failures?” ..... --...Number 3 4|— 1t| — 1t| — 
Thous. 81 16 | +403 +254 +138 

Building Occupancy Index’. 122 122); +” +H + 1 

Value Bldg. Permits—Total Index?*.. 1930 139 87 | + 60 + 44 — 16 

“ —Residential.. 200 103 + 94 + 50 — 1 
—Non-Residential 51 50| + 3 + 34 — 18 
DAYTON 

Employment Indexes :7 | | 

1926 112 105 | + 6 — 26 — 23 
All Manufacturing (112).. pr | 101 93 | + 9 — 31 — 29 
Non-Manufacturing (174). = 125 130| — 4 — 9 — 3 
Construction (94). 7 | 5 — 60 | —4 

Payrolls:*? Total..... _ + 8 
All Manufacturing . Wax + 9 

Retail Sales—Independent Stores* (36)*. + 16 — 21 

Auto Registrations :* New a 177 282 | — 37 — 70 —72 
New Trucks ....... 30; 32| —61 | — 65 | — 61 

* Bank Debits Index’. 69 | 59 | + 18 — 22 — 22 

Commercial Failures!? .......... 5 | 1 | + + + 
Liabilities T 105 | +162 +112 

Indus. Power Consumption Index?.. "1926 179 158, + 14 — 22 — 2% 

Value Bldg. Permits—Total Index?*.. 1930 | 58 42 | + 38 + 27 — 9 

“« —Residential.. 219 +111 + 74 
—Non-Residential “ | 24 12 + 96 + 37 — 16 
TOLEDO 

Employment Indexes 

ces 1926 85 81; + 6 — 29 — 3 
All Manufacturing (127)....... “ 84 79| + 6 — 38 — 4 
Non-Manufacturing (246)....... ” 82 79\+ 4 — 5 — 3 

All Manufacturing .......... — + 10 _ 
Non-Manufacturing ................. | + 2 

Retail Sales—Independent Stores® (70)*. —_ + 23 —17 

Auto Registrations :* New Cars—Number 221 338 | — 35 — 68 | — 72 
37 40|— 8 — 61 — 68 

* Bank Debits Index®...............1926 49 43 | + 13 — 28 — 2 

Commercial Failures!? .......... Number 2t| — 5t|] — 
...Thous. Dol. 0 5 | —100 —100 — 66 

Indus. Power Consumption Index!...1926 | 138 | 130) + 6 — 27 — 32 

Value Bldg. Permits—Total Index?®.. 1930 33 | 31; + 6 — 43 — 58 

—Residential.. . = | — 3 + 80 — 18 
—Non-Residential 6 13 — 49 — 88 — 78 
YOUNGSTOWN 

Employment Indexes :? | | 

Total 1926 70 70 | — 25 
All Manufacturing (55)........ me 64 65 | — | — 25 — 18 
Non-Manufacturing (159)....... 72 m1) — 17 — 10 
Construction (63) ............+. 33 32, + 1 — 54 — 

Retail Sales—Independent Stores® (31)*. _ — | + 18 — 28 _ 

Auto Registrations :? New Cars—Number 141 220| — 36 | — 74 — 79 
New Trucks ............0. ose | ad 33 | + 33 = 41 — 67 

* Bank Debits Index*.......... nqcneneee | 57 51) +11 | — 29 — $1 

Commercial Failures!* .......... Number 1 1 | + 1t| +. 3f 
Thous. Dol. 8 27| — 72 «@) +161 

Indus. Power Consumption Index?...1926 | 142 124; + 15 — 2 — 4l 

Building Occupancy Index’......... 117 117) +@® —() 

Value Bldg. Permits—Total Index!*.. 1930 67 38, + 78 — 40 — 45 

128 108, + 25 | + 15 — 33 
on-Residential “ | 38 7, +481 | — 61 | — 52 
Steel Ind. Oper. Rater® 4Wks.Av.%Cap. | 47 44 | 8 — 31 | — 56 


Insert 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 3, 
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the Chief Ohio Cities 


COLUMBUS 


Employment in all major groups of industries in Sep- 
tember was 3 per cent above the previous month. Total 
employment, however, was 14 per cent below September, 
1937. Payrolls in the non-manufacturing industries gained 
2 per cent to offset the fractional decline in the manufac- 
turing industries. Retail sales continued to improve, gain- 
ing 18 per cent from August. Bank debits were 25 per 
cent above August, and only 5 per cent below September, 
1937. The expected decline occurred in the number of new 
automobiles registered. Total building planned during 
September was 60 per cent above August, and 44 per cent 
above September of last year. Residential building almost 
doubled the August volume, while non-residential was 
only slightly above August. 


DAYTON 


Employment and payrolls gained 6 per cent and 8 per 
cent, respectively, in September from August due to in- 
creases in the manufacturing industries. Non-manufactur- 
ing and construction employment and payrolls both de- 
clined from August. Total employment was 25 per cent 
under September, 1937. 

Retail sales in Dayton shared the general improvement 
in Ohio, and gained 16 per cent from August. Bank debits 
showed a corresponding gain of 18 per cent, but were 22 
per cent below the September, 1937, volume. Industrial 
power consumption reflected the increased manufacturing 
activity, increasing 14 per cent from August. The volume 
of projected construction was 38 per cent above the 
August volume. Major gains were noted in all types of 
building. 


TOLEDO 


General improvement in business activity in Toledo re- 
sulted in August-September increases of 6 per cent in 
employment, and 8 per cent in payrolls. All types of in- 
dustries showed appreciable gains in both payrolls and 
employment. Retail sales volume was 23 per cent greater 
than the August level; bank debits gained 13 per cent. 
There were no commercial failures in Toledo during Sep- 
tember as compared with 2 in August, and 5 in September 
a year ago. Industrial power consumption increased 6 per 
cent from August. The volume of alteration and repair 
contracts made during September offset declines in new 
building construction. Residential building, although 2 per 
cent below August, was 8 per cent above September, 1937. 


TOUNGSTOWN 


Although steel operations in September were 8 per cent 
above August, manufacturing employment and payrolls 
declined slightly. Non-manufacturing and construction 
employment increased slightly. Total employment was 25 
per cent below September, 1937. 

Retail sales exceeded the August level by 18 per cent, 
and bank debits gained 11 per cent. Industrial power con- 
sumption continued to expand with an August-September 
gain of 15 per cent. All types of buildings contributed to 
the marked increase in the volume of building permits 
filed during September. The major gains were recorded 
In non-residential construction, which was almost five 
limes greater in September than in August. 
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Employment in Ohio 


INDEX +MANUFACTURING EMPLOYMENT BY INDUSTRIES 
(1926 = 100) 
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Total employment in Ohio increased for two consecutim 
months, August and September, for the first time sings 
September, 1937. Of the fifteen major industry groupe 
slight decreases were reported in only three groupes 
miscellaneous manufacturing, transportation and pubis 
utilities, and construction. In all other industry grog 
employment increased substantially, with the vehicle aug 
food industries leading with gains of 16 per cent and @% 
per cent, respectively. Employment in the non-manufactam 
ing lines gained 3 per cent due primarily to the 6 per com 
increase in retail and wholesale trade. Employment @ 
every line but food was lower than in September, 1937, 

In seven of the eleven manufacturing groups, payrolg 
increased more than employment in September, and pay 
rolls in all groups increased 50 per cent more than employ: 
ment, indicating that industry has been increasing working 
hours faster than its working force. 

Employment in construction decreased 1 per cent ® 
September from August and has been approximately 
the same level for the past four months. 


EMPLOYMENT’ 


INDEX 
1926 = 100 


INDUSTRIAL GROUP 


Sept.?| Aug. 
1938 


TOTAL (6481)* 
All Manufacturing (2024) 
(137) 


+++ 


Miscellaneous (170) 

Lumber Products (96) 
Furniture (35) 
Miscellaneous (61) 

Machinery (185) 

Electrical Machinery, Appli. 
ances & Supplies (118). 
Machine Tools (53) | 
Material Handling and | 
Power Machinery (10). | 
Spec. Mach. & Appl. (4).. 
Metal Products (615) 
Foundry Products and 
Drop Forgings (282)... 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (16) 
Screw Machine Products 
and Hardware (44).... 
Sheet Metal Work (56)... 
Steel Works and Rolling 
Mills (77) 
Stoves and Furnaces (38). 
Miscellaneous (102) 

Paper and Printing (282)... 
Paper, inc. Stationery (27) 
Print. & Publish. (210)... 
Miscellaneous (45) 

Rubber Products (47)....... | 
Tires and Tubes (14)..... } 
Miscellaneous (33) 

Stone, Clay, and Glass 

Products (129)......... | 
Brick and Tile (70) 
Glass (11) 
Vitreous & Semi-Vitreous 
China and Pottery (28). | 
Miscellaneous | 

Textiles (101) 

Men’s Clothing (52) 
Miscellaneous (49) 
Vehicles (52) 
Autos and Parts (37).... 
Cars, Electric and Street | 
Railway (5) 
Miscellaneous (10) 
Misc. Manufacturing (147). | 
Non-Manufacturing (3258)... 

Service (297) | 95 

Trade (Ret. & Whisl.) (2582) 103 

Transport. & Pub. Util. (379) | 80 

Construction (1199) | 8 
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This tabulation was based on employment of 428,207 persons 
September, 1938. For Sources and Footnotes, see Page 3, Insert. 
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